
18 V

United Co.
70 Ye:r 8%

Ccnvcrlib.c Gold Fonds
Denominations $100, $500

& $1000

to yield about 8.15%

Circular on application

Kidder, Peoooy & Co.
It Prcad St. 115 Devprshirs Si.

« rid i?mt <1 91R Rnkelpv
V fck«l IfcllU Vti i. IV H'J VU

hew york boston

"» .Fan"1" iTTnnfliTT'iTit.TiimgTrf

White,Weld& Co.
14 Wall Street
New York

in Devonshire Street
Boston

The Central
Steel Company

First Mortgage Twenty-Year
8% Sinking Fund Gold Bonds

Due 1941
Business consists principallyin the manufacture
and sale of alloy steel,
sheets, strip steel, plate
steel and light structural
sections.
The Plant is located at
Massillon, Ohio, and has a
combined annual approximatecapacity of 350,000
tons billets, slabs, bars, etc.,
and 210,000 tons finished
products.a total of 5,000
-tons.

Price at the market
I 1 orrf

y I^IUIU^ auuui. O?'0*

Otis & Co.
<9 BROAD ST., N. Y.
Phone: Broad 2120

Cleveland Boitoe Detroit Cincinnati
Col tinbut Toledo Akron Youngitown

r»n»er Cota'ario Sfinnri

Exempt from All
Federal Income Taxes

City of
Detroit, Mich.

School District
51/2% Bonds

| Due 1937-1041

Population (1020 Comma) over 900.000.

Price to Yields 5%
Write for Circular T

jDatite, 3Htfjt)er
& Company
HSTAfl LI#HK» ism»

25 BROAD ST., NEW YORK

Boaton Philadelphia < hl< ago
Albany Hartford

J.K.Rice,Jr. & Co. Will Buy
25 llnm. In«ur«nrr
inn lludton A Man. II. R, ('om
25 Inffrmoll Itnncl Com.
100 Kirlir l.nmb.r Cum. and Tfd.
loo Ki>li> Bnkrry I'M.
50 I 11 - ti Vullry Ciml Stir.
500 M.< nil Corp. C'ipoi. nod l«l Pfd.
Ioo Mum. linking, All tnaiim
200 >'nf. Dniy NtnPM Com,
40 Xntlonul Furl flu*
100 Nui. Ir. A CmI. All l««nm
BOO »IV *|rt. A Arlt. Ijmd
loo rill Ips Doric « <(rp.
M HojmI linking Porrrirr Com,
300 Tlmrhrr Km thrn Prod.
?B 3 li lnr Talking Miirhlnn

100 13 nnl linking Com and Pfd
100 33V«| 3 ii. Pulp A I'nprr

J.K.Rice, Jr.& Co.
rhonry 400«» to 4010 loin. 3fi 3Vnll Pt. X. 3'

WE HAVE
ORDERS IN
...

Northern Slates Pr. Com. & Pf.
Standard Gas & Elec. Pfd.
Miss. Val. Gas & Elec. 5s, 1922

n Mountain States Pr. 5s, 1938
Standard Gas & Elec. 6s, 1935
Utah Securities 6s, 1922

KIELY & HOP.TON
4.0 VVbll St. Ncnv York

PHorts John e-330-4r.i

k w

FINANCIAL NEWS
AND COMMENT

Rediscount Rate Cut ImportantMoao to Aid Business.
Stocks Move Aimlessly.

The reduction of rediscount rates by
eight Reserve banks yesterday carried
the cost of borrowing' in New York and
Philadelphia down close to the preferentialrate on loans secured by Liberty
bonds during the war financing period
and in six other cities a half of one

per cent. As a measure of credit
easement and of the purpose of
Reserve officials to aid business the
reductions were of much importance.
As loans vested in merchandise commitmentshave been liquidated with
fair rapidity during all of tins autumn,there should bo soon some reflectionof the and 5 per cent, redisi:ints In the mercantile hilt markets.

Commercial paper thus far lias oiur.g
closely to a range of 5 Si to 6 per cent,
for open market discounts.
The fail of Reserve Bank rates did

not come altogether as a surprise, as the
trend of weekly condition statements
by many of the banks and of the system
us a whole for several weeks hinted a

reduction. It is expected that the statementto be issued to-morrow will show
another new high point for the ratio of
cash to deposit and note liabilities In
the consolidated record, and laat week
the ratio of 70.8 per cent, was the highestsince October 26, 1017. The bond
market in the last fortnight has reflecteda widespread appreciation of
the trend of money and credit costs,
made all the more obvious by yesterday'sreductions.
While bonds continued very active and

strong in yesterday's transactions,
stocks drifted rather aimlessly. The
fact that pressure from realizing and
short sales had much to do with shaping
prices was seen in the decline of severaloil shares despite news that Pennsylvaniacrude petroleum had been advancedagain, the price Increase this
time being double the increases on the
four other occasions of advances in the
last month. Steel stocks also softened,
being influenced possibly by repbrts of a

moderate slackening of buying of steel
products in recent days. The steel marketis still to be read in the light of
news applying to the various departmentsseparately. Wire and other light
products are in good demand, warrantingtalk of new price upturns, but

plates, bars and otner heavy material

continue dull. The Iron Age reports that
steel production continues at more than

40 per cent of the country's capacity,
which, taken with the fact that facilttiesduring the war were Increased
largely, indicates that a great deal of
steel Is being made. But profits are determinedlargely by overhead costs and
reports of manufacturing companies for

the third quarter of this year Indicate
that costs are high. The Midvale Steel
and Ordnance Company reported yesterdaya deficit, which, while slightly less

than that of the second quarter of 1912'i,
was nevertheless substantial.
The strongest spots in the stock list

contained issues classed as specialties,
namely. Com Products, People's Gas,
General Eloctric and United Fruit.
Sharp advances disclosed a scarcity of
offerings, a situation which has been
noticeable among many inactive shares
of Investment standing or speculative
possibilities during the last six weeks.
Railroad stocks wcro more conspicuous
because of their dulness than for any

other reason.

Wheat prices broke down to a new

low level, the December option getting
within a fraction of a dollar a bushel,
the lowest quotation since the early summerof 1916. A late rally carried the
options back to about where they closed
on Tuesday. Cotton scored a rapid recoveryafter an Initial reaction.

_________

FOREIGN EXCHANGE.

NOVEMBER 2, 1321.
GREAT BRITAIN.

Parity. Wednes- Tues$1.8048.Sterling: <lay. day. Oct. 28.
I O'tnand $3.92% $3,111(4 $3.93%
Cables 3.9.3(4 .3.01 \ 3.94'4
Hunkers, 110 <ls. 3.8!) 3.87(4 3.00',»
Bankers, 30 da. 3.87(4 3.80 3.88(4

THE CONTINENT.
10.30 Prance, cems a franc:

Itcmand 7.36(4 7.33 7.31
Cables 7.37 7.33(4 7.31(4

10.30 Belglinn. cents a franc:
Demand 7.10(4 7.14(4 7.16
Cables 7.17 7.13 7.16(4

19.30 Switzerland, cents a franc:
Demand U8.53 18.43 18.18
Cables 18.57 18.43 18.18

19.30 Italy, cents a lira:
Demand 4.04(4 4.02 3.94(4
Cnb.es 4.03 4.02(4 3.95

23.80 Germany, cents a mark:
Demand 52 .52 .61
Cables 52 .52 .61

26.80 Sweden, cents a krone:
Demand 22.85 22.70 23.10
Cables 22.90 22.73 23.15

26.80 Norway, cents a krone:
Demand 13.88 13.50 13.15
Cables 13.92 13.55 13.20

26.80 Denmark, cents a krone:
Demand 18.57 18.50 19.23
Cobles 18.02 18.55 19.30

19.30 i leece, cants a drachma:
Demand 4.55 4.52 4.55
Cables 4.00 4.57 4.00

19.30 Spain, cents a peseta:
Demand 13.49 13.34 13.32
Cables 13.50 13.35 13.33

40 20 1 lolland, rents n florin:
Demand .74.54 34.00 34.03
Cables 34.38 34.05 34.07

51.40 fluieda. cents a ruble:
100 rubles 07 07 .09
500 ruble 07 .07(4 .07

20.SC Vu-'t! la. rents a crown.
1 'cmand 01(4 .04% .05(4
Cables 04 4 .Oik ^

23.80 Poland, cents a mark:
Demand 02% .03 .02'(
Cobles ir2'. .03 .02'j

20.30 Hungary, cents n crown:
Demand 12'4 .1.7 .14
I'-so. ita 1:1 ta

20.30 Joyoidavla, cents a orown
Demand 834 .33'j '
Cable* 33 '4 .344

10.30 Finland, cent* a mark:
Demand 1 01 Mid 1.60
Cable* .. Mm MID 1.0.1

20.20 C o-SltAnkla, "'it* a crown:
I > rnund W .04 1.01
aid " 03 .0.1 1.0.1

10..10 Romania, cent* * 1 :
Demand 0.1 ."it .TO
Cab.** 04 -03 .71

FAR K DT.
JOS ",J ? '*n*1inl, cent' n tacl'

T>. Mifinil *0.00 SO.on 7D.no
Obi. < so in *0.10 "it..in

74.00 ll"'>4kiing, cent* a dollar:
I rnnnd 1.1.10 14.10 1.1.10
Cabb < Ml.00 11 00 Ml.00

44.00 Bombay, cento n inpeo.
1". niniii! 27 10 27.124 27 00
aid e 27.71 27 .1714 27.2.1

40.41 Vokobama, cent* a yen'
Demand 17.474 44.00 47.47':
Cable* 14.124 44.2.1 44.121!

BOITII AMFIWA.
32.44 llto de Janelrn, rent* a mllrcta:

1Demand 1.1.00 13.00 1.1.12',|
Cable* 13.124 13.124 13.21

Tj

NE

Day's sales
i ,! r-Clof lns.-, |Dlv.|

lMj.-li.i low. H'l). V I:. ;ing.: i
40 fio 37%: 38 5T
39%; 17 19%! 20%, ..

Ha % %l rS»i ..

%, *! % ..

105%'l00 100% 102 7l
55% 34 45 45% 4
93% 83 89% 89% t\
39% 38%! 33% 34 4.
<»5% 26%| 30%; 31 ..

84 51 55 % 56 . .

51 24%, 27%) 28
65% 29%; 3'»% 34%: ..

32% 23%I 28% 28% ..

88 76?,' 84 85% 7
133 115%; 129% 1131 12
33% 15% 17% 18% ..

67 35% 39% 41
8% 4% 5% 6% ..

13% 8 10% 11
57% 40% 52 52% ..

66% 42 65%' 65% 6
58% 31% 36 36% ..

11% 778 8% 8% 1
93% 73% 91 91% 6
80 G0% 78%! 79% 4
10 3% 4?4| 4% ..

14 4% 6 6% ..

44% 29% 68% 39
53 63% 77% 78 7
<> 03 Yt> VJ% B!
2194 is 20 25% 31
06 47% 53% 53% ..

107% 67%I 70 79% 7
88 33% 35%' 35%
'08% 05% 1108% 1108% 9!
129% 111% 1124%J124% 12^
127% 110 [122% 123 12|06% 86 95 95% C|
82%! 57 76% 77 7|43% 31% 41% 42 ..I
36% 24 33% 36 4|
71 55%l 71 75 6l
107%, 91 101 101% 6l
87% 76% 85% 85T6 6l
81% 75% 80 80% 5
S0% 77 84% 87 ?!
0 194! 4 4% ..|
23% 10 21 22 162%
76 18 28%| 28% ..

44% 15%! 22 23
15 10 10 11
94 62% 89% 89% 7
42% 30% 37 37% ..

1 % %l 941 ..

107% 93% 101 103 8i
65 41% 55% 55% 5
594 3 5 5%..
14% 6% 7 7% ..

10 3% 4% 4% ..

75 51 75 75% ..

114 81% 111 [111% 10
115 105 106% 110 7
1594 10% 14% 14% ..

19% 7% 12% 12% ..

68% 53% 68 68% 6
49% 25 44%! 44% ..

7% 3% 4 4% ..

110% 101 . 113%! 113%' 10
10% 3%| 3 5 ..j85% 70% 74 SO 7f
43%I 22% 29% 20%! ..!
96 57% 61% 62% ..

32% 23 29% 29% ..

44 22 25 28
86 38% 42% 42% 6
65% 46 54% 55% ..

12 9% 9 9% ..

20% 14 16% 17 [ ..

31 22 24% 25 ..

46% 32 37 37% ..

71 60% 67% 67% 5
35 22% 32% 32%! ..

80 68% 78% 79%! -7
ou IU IU to

12% 9 11% 12 ..

27% 19% 25% 25% ..

48 32 43 45
40% 19 39% 40 1
32% 22 24 24% ..

39% 27% 38 39% ..I
68 52 63 63% 6|
12% 2% 3% 3% ..

62% 9% 16 16% ..

42% 28% 86% 88 4
91% 77% 91% 92 7
21% 12% 15% 16 ..I
66 31% 45%; 48 ..I
86% 59 86%! 86% x6i
44% 22%! 32%| 32%l2%1
107% 49 63% 63%| 4
33% 1074 14 14% ..

26 5%| 7%I 77sI ..

67 7s! 13%; 18%! 19 ..I
44% 23 43%! 43%] ..|
80 59 64 68 3

249 93 '106 107 6
100 96 93 95 8
21% 10%l 18% 18% 1
25% 16 18% 19
40%] 30 38 40 3
10 15% 20 25
70%, 62 69% 09% 0
15% 11% 12% 12% ..

82% 16% 17% 18
82%, 44% 63% 63% 8
29%j 21 24% 27 4!

105 95 (lOt 102 7
19%' 8% 10% 10%| ..

20%! 9Vi' 14% 14%! ..

5% % % %| ..

53 3974 40 42%! 31
78% 39% Cl% 61% ..|
117% 77 97 100 5
62% 54 5S% 59 6|
91 80% 91 92 7!

1 aKU. 11 1)01.1. t SI Itad Iviai

16% o%, 10 10% 11
70%: 60 65 65% 6;
82 60 74%: 75% 7
44% 26%! 81 % 31% ..

85 62% 70 7(1% 7
70%l 60 72% 73 7]
32%! 25% 81% 31% 4|
25% 18% 22% 23%. ..

16% 6% 7% 8 ..

48% 25 36% 37% f ..[
25% 13 15 16 ..I
73% 50% 71% 71% 4
16% 10% 10% 11% 1
86 40% 76% 77
98 65%' 96% 97% 7|
7% 2 3% 3% J60o
37%! 20% 35% 35% ..

57»l 1% 1% 1% ..

16 5 5% 5% ..

100%: 67% 77. 78 5
17% 7% 11 11% ..

68%I 36 50% 50% 6
42 25% 26% 28 ..

76 66% 67% 68 7
17 11%' 13% 13% ..

73% 38% 53 53% ..

26 . 5% 11 11% ..

% %l I

42.45 Jluenos Aired, rente a p<
Demand 32.25 32
Cables 32.37% 32

103.42 Uruguay, cents ft dollar:
Demand 00.02% 06
Cables OH.87% «C

canada.
New York funds In Montreal.

mluni a $1,000: Montreal funds I
$78.87 discount n $1,000.

FOREIGN MARK!

London, Nov. 2..Trading
t)e« In tho London Stock Hx>
Inactive to-day. Quotations
ot the tradlnp follow

'livr silver, 40%<l. an ounce,
liar gold, IOC. 10!.
Money, 274 per < lit.
Discount i at" Bhort Mils, 3

three montlis bills, 3 1.1-10 per
Twr a id on«-l iiIf per cent, eo

,1 llrlil li r, per cent, war loan,
Hrltl"' t1 per cent, war loan
Dc liners. 11%.
Kami Mines, 2%.

ranis, Nov. 2..Trlcea o
tt rule i in In the J'nris n

Btronnvr to-day. Quotation
of the trading were as follow

I
Three per cent, rentes
Evoliann" on I.ondon
Klve tiei i nt. loan
V. P. dollar

SUBSCRIPTION RIC
V-ste

Expire. Hid.
Chese Nat. Il'k
N. Y. rights.. .Nov. 21 10.1-4

Con. Power Co..Nov. 27 1-8
Kitleon lllnmlnntInttCo., t" Mion.Nov. 11 2 1-4

I Tnvtnelbh) Oil Co.
rights Nov. 22 1-4

HE NEW YORK HERALD, r

W YORK STOCK EX
WEDNESDAY,

1921. 1920. 1919.
591.980 958.011 1.644.37G

j lOpen- Hitch-1 Low-I Cloa-1 Net
Salee. I ln«. eat. est. ing. ICh'nge.

lOOjAlr Reduction. 38 |38 38 38 1
600 AJax Rubber.. 13%. 20% 19% 20
200 Alaska. G M... 141 %l H »/4
700 Alaska Juneau % % % %
10 All Am Cables. 103% 103% 103% 103% ..

1100 Allied C & D.. 45% 45% 45% 45%. %
400 Allied C&D pf. 89 89% 89 89% + %

1200:Allis Chalmers. 33%; 33% 33% 33%. %
300 Am Ag Chem.. 30% 30% 30% 30%
100 Am Ag Ch pf. 56 56 56 56 + %
100 Am Reet Sug. 27%i 27% 27% 27%
300 Am Bosch Mag 34 34 33% S>*% + %
400 Am Can 28%j 28% 28% 28% -j- i»
400 Am Can pf.... 85 85% 85 85% -j- %
1001Am Car & F.. 129%|129% 129% 129% + %
4O0|Am Cot Oil... 17%; 17% 17% 17%;. %
200 Am Cot Oil pf. 40 40 40 40
1000'Am Drug Syn. 6 6 5% 574 . l>
100 Am Hide & L. 10%; 10% 10% 10% + %
700[Am II & L pf.. 52 52% 52 52% -j- 5

300! Am Ice 65% 65% 65 65 . \
8900!Am Inter Corp 35%' 36% 34% 36% + %
100 Am I. F F Kn. SO. 8% »* -t- V.
600 Am Loco 91% 91% 91 91 ,+ %
300 Am Radiator.. 79% 79% 78% 78% . 1%
500 Am Sal Raz.. 4%l 4% 4% 4%| ..

400 Am Ship & C.. 5%; C 5% C
100 Am Sin & Kef. 38%! 38% 3814 38% . %
300 Am Sm & R pf 77%! 77% 77% 77%'+ %
200 Am Sm Sec A. 78 78 78 78
300 Am Steel F.... 25% 23% 28% 25% . %
2100iAm Sugar.... 53%' 54% 53% 53% ..

C00|Am Sugar pf.. 78%! 79% 78% 79% + %
23001Am Sum Tob..: 3G 36 35% 35%;. %
28001Am Tel & T... 108% 108% '108% 108!++ %
700!Am Tobacco. 124% |124% (124% 124% %
700'Am Tobacco T!.123%!l23%;122%|123 . %
lOOlArn To pf new 95% 95%} 95% 95% ..

3l00lAm Woolen .. 76% 77% 76%i 76% + %
2500 Anaconda .... 42% 42% 41% 41% . %
2000lAaso Dry G.. 34% 36% 34%| 35% + 1%
100 A D G 1 pf s30f 71 71 71 71 ..

2001 Asso Oil 101 101 101 101 |+1
OOO'Atch, T & S F. 86 86 85%; 85% . %
400|A, T & S F pf. 80 80% 80 SO
lOOlAtlantic C L..| 84% 84% 84% S4%,. %

lSOOlAtlantie Fruit. 4% 4% 4 4 . %
900|Atlantic Petrol 21 21% 21 21
6700!A. Gulf & W I 29% 29% 28% 28%!. %
10C!A, G & W I pf! 23% 23% 23% 23%:+ %
200!Autcsalcs pf 10 10 10 10 . 1
6700|Baldwin Loco. 90% 90% 89% 89%,. %
2100!Bait (: Ohio... 37 37% 36% 36%j. %
100 Batopilas % % % %!. %
200(Beth S 8 pe pf|101%|101% 101% 101%;. %

2200,Beth Steel B..J 56 56 55% 55% . %
100'Booth Fish ... 5 5% 5 5 %
30C'Brooklyn R T.| 6% 7% 6% 7% + %
1700IB R T ctfw... 4% 4% 4% 4% + %
lOOlBrook Un Gas.I 75 75 75 75 +1

lOOOlBurns Bros ..112 112 110% 111 '. %
100 Burns Bros pf 108% 108% 108% 108% . %
2C0 Butte & Sup.. 14%; 14% 14% 14% + %
500 Caddo C O&U 12%| 12% 12% 12% ...

1600|Oal Packing .. 67% 68% 67% 68% + %
6500!Cal Petrol .... 45%; 45% 44% 44% + %
lOOlCallahan Z&L 4 14 4 4 ..

1800(Canadian Pac. 113% 113% 113% 113% + %
100;Case (JI) P Wl 3% 3% 3% 3% + %
100!Cuse (JI)TMpf 76% 76% 76% 76% [.2%
TOOlCen Leather.. 29% 29% 28% 29%!+ %
lOOCen Leath pf.. 62 62 62 62 ..

1000 Cerro do Pasco 29% 30 29% 29%. %
100iCertain-teed .! 25% 25% 25% 25% + %

1700'chandler Mot. 43% 43% 42% 42%!. %
900;Chesap & Ohio. 55 55% 65 55%|
100 Chi & Alton pf. 9% 9% 9% 9%; ..

luuiuni ut west j>i: jlh'*Vh
1200 Chi. M & St P. 23% 23% 23% 23%!+ %
700 C, M & St P pf.I 37% 37% 37 37 . %

1900 Chi & Nwn 67 67% 67 67% ..

4300'CM. R I & Pac. 33% 33 32% 32% ..

100 ; PJAP 7 pn pfl 79% 70% 79% 79% + %
100 0. St P M&O pf 75 75 75 75 ..

700 Chile Copper.. 12% 12% 11% 11%. %
600 Oliino Copper.. 25% 25% 25% 25% . %
400 C, C, C 5c St L.| 43 41 43 44 +3

5800 Coca-Cola ....j 40% 40% 39% 40%. %
100 Col Fuel & Ir.t 24% 24% 24% 24% + %
1200 Col ft Southern 39% 39% 38 38 . %
2200 Col G & Elec.. 63% 63% 62% 63 . %
3300 Col Graph.... 3% 4 3% 3%+ %
100 Col Graph pf.. 16 16 16 10
100 Comp Tab Rec 36% 36% 36% 36%'+ %
600 Conwol Gas... 90% 91% 90% 91%i+ %

5000 Confiol Textile. 16 16 15% 15% . %
100 Contin Can... 47 47 47 47 1+ 1

18400 Corn Prod Ref 84 86% 83% 86% + 2%
f>700|Cosden & Co.. 32% 33% 32% 32% + %
3600 Crucible Steel. 63% 63% 62% 63%!+ V»
3300 Cuban Am Sug 14% 14% 14 14 . %
700|'Cuba Cane Su. 7% 7% 7% 7%| ..

600|Cuba Cane S pf 16% 19% 18% 1S%|+ %
24001Davison Chem. 43% 44% 43 43
100!Deere ft Co pf, 65 65 65 65 + C
300'Del. L & West1106 106% 106 106% + %
100 Detroit Ed Co| 93% 93% 93% 93% . 6%
200 Dome Mines.. 18% 18% 18% 18% + %
100! Ela Horn C... 39 19 19 19
lOOlElk Horn C pf 38 38 38 38
200'Emor Brant pf 20% 20% 20% 20% + %
1400,End Johnson..] 69% 69% 69 69%; ..

600'Erio 12% 12% 12% 12%!. %
GOOiEric 1st pf 17% 17% 17% 17% . %
3700'Fam Piny-Las; 63% 65% 63% 64 + %
2001Fed M & S pf. 25 25 25 25 ..

200[Fisher Body pf 101 101 101 101 +1
500 Fisk Rubber.. 10% 10% 10% 10%!. %
300 Freeport Tex.. 14% 14% 14% 14%
400,Gas. W & W.. % %| % % + %
100'Gen Am T C.. 41 41 41 41 . 1%

44000'Gen Asphalt.. 63% 63% 61 61% . 1%
600!Gen Asphalt pf! 100 100 97 97 . 3%
200 Gen Cigar .... 59 59 58% 58%! ..

100 Gen Cigar d pfl 91 91 91 91 +2
2000'Gen Electric.. 132% 134 131% 134 +2
610PiUen Motors ..] 10% 10% 10 10
4fi0iGcn Mot deb. 66% 65% 65 65%
700 U M d pf 7 pcj 75% 76 75 75
400! Goodrich 131% 31% 31% 31%. %
100[Goodrich pf... 76% 76% 76% ]76% + %

2600 Great Nor pf. 72 73% 72 ] 72%
1200'Great Nor Ore 31% 31% 31 31 . %
500 Greene Can C.| 24 24 22% 22% . 1%
lOOGuan Sugar...] 7%| 7% 7% 7%|+ %
100 Gulf States S.| 36%j 36%| 36% 36%!. 2
200 Hcndee Mfg... 11 14 14 14 . 1

6100 Hisk ft Mark.. 71 j 72%| 71 71%]. %
500'Hupp Motor .. 10% 11 10% 11 1+ %

4600 Houston Oil... 78 78 75% 76%I. %
30U1 111 Cent 97 07% 07 97%:+ 1%
100:Inrilalioma ... 3% 3% 3% 3%! ..

300|Inspirntlon C. 85% 35% 35% 35%1. %
200'Interboro C... 1% 1% 1% 1% + %
100 Inter C pf 6% 5% 5% 6% + %
100' Int HarvCO.. 76% 76% 76% 76%. %

1300'Int Mer Mar.. 10% 11% 10% 11 + %
3700 Int M Mar pf. 48% 50% 48% 50% + %
200 Int Motor Tr.. 27 27 27 27 .1
700[Int M T 1st pf. 68% 68% 68 68 + %

2400!Iut Nickel.... 13% 13% 18% 13%. %
5100 Int Paper 53% 54 52%) 53 . 1
2600 Invln Oil 10% H% 10%| 11% + %
2800|Invin Oil rts..J %| % %! %

5?% 82 26 MONEY MARKETS.
.80 32.3*7%
62U Od 73 WEDNESDAY. NOVEMBER J.
NTS 67*00 Renewal* 8% Last 4%*HlKh 6%| Year'e high 0

I,om 4%| Year's low 3Vj

Xw^vSrT) B "ANS.
Mixed collateral, 00 to 00 days 8%
Mixed collateral, 4 to 6 montlia....... 8%
linlustrlal*. 60 to 00 days 8%
Industrials. 4 to 0 montha oty

COMMKltCTAI. PAPEIt.

In irruri- Cot names, 4 to 0 month" 814®*changa^wHH O"1" "am"' 4 to 6 mon,",

ut the close Dt!S( Ol .NT RATES, RRMRRVE ItANK.
Commercial paper, MR days, 4%, 60 to

ilaya, 4%; Liberty bonds and Victory notes
13 days," 4%; 111 In 00 dsyy, 4%; bankers
acceptances, 15 to 90 days. 4%.

\ per i.-nt,: "Klxcrt November 2. Previous rate, 5%
cent. fixed September 21.

"t/J1' 4S,4- OPEN MARKET RATES.
si. Call loans on acceptances r.ct

Discount rales on prime bankers' ac. r^f

s untie, UNITED STATES TR]
purse were
at thn close tfpeofcil Deapatrh to
a I
"rail's. Cent.
, r.» '.'0 Rteenue ret alp's and expenditures as a
. r>:| 47
So 20 This
II 50%, p,»ee|pts ordinary! month

Customs f26.40S.0l
Internal revenue:

rWT m̂ne and profits tax 45,0*6.60
Miscellaneous 111,873,21
Miscellaneous revenue.... 411,305,51

rdsv's Ttl"s. :> union l anal tolls, Ac 1.274.0.1
Ask. Hid. Total ordinary 237,847,51

Excess of ordinary rei elpts over

111-4 103-1 11 Unary disbursements
3-8 l-s n.xroaa of ordinary disbursements

over ordinary receipts 66,310 41
3 1-1 2 Total ordinary disbursements.... 304,137,1)5

I'.l.nr. In-line Si "HI .105 57
9-8 & 10 'Kvctlpta «ii<j UUiiuraeuianta tot Juno

[HURSDAY, NOV

CHANGE Ql
NOVEMBER 2, 1921.

Yea r to date
, 1021 ,1 /.CloaltiB..> |Dlv.l
High.I Law. Bid. Ask. |ln|.|
1% 2 3 I 3%~jTT11% 4 10 10%! ..

7% 4% 7 7% ..

04% 32% 39% 40 el2
02 35 53 09
23% 16 22% 227A ..

1774 8% 9% 9%
170 130 166% 168 6
5876 32 40% 41% ..

5776 40 47 48
29% 17%l 27 27% 2
097k 47%| 54%l 55% 3%
7979 04 71 75 7
21 % 10 14%! is ..|
12% 7%! 9%l 9% 1
42 30 37 40
164% 136 143 14374 12
89'%| 21 26 27
RKU.I URU A1 dlU 7
21 13 18 10% 2
25% 12% 25 25% ..

15% 8 9 10
03% 66% 85 87 8
167% 87% 102%! 102% 12
24 15% 22% 22% 2
15% 10 13% 14 1.20
33% 22 24% 24% ..

14% 6% 7 7% ..

3 74 1%| 1% ..

5% 2% 2%l 3
23% 16 18%! 19
44% 83% 42%| 42% ..

25 14% 18 18% ..

121% 102 11874:120 7
120 105 109% [109% 7
36% 15 | 25 27
79% 4474 64 70 7
5% % %| 1% ..

65 26 41%) 48% 6
81 C7%1 75 77% 6
6% 3%| 3% 4% ..J13% 9 12% 12T4

74% 64%' 71% 72 5
57% 44 50 55 5
23% 12% 13% 14

9 9% ..

104% 88% 95 95% 7
41% 32% 40 40% 3
37% 31% 36% 37 3
88% 61% 74% 75 7
4 1% 3 % 3% ..

30% 16% 18% 19 2
13% 8% 874 0%
54% 26% 28% 28% 2
19% 8 8 9% ..

63 46% 63 63% 5
17% 8 8% 9
47% 27% 45% 46 1% '

79% 38% 45% 46% 6
71% 34% 43% 41 6
13% 6 11% 12
41% 32% 35% 35% 2
17 6 74 9 9% ..

57% 33% 57% 57% ..

2374 15% 1S% 1S%! ..

35%) 26%| 3074 30%! 3
31% [ 16 28% 29 ..

42% 9% 14%l 14%) ..

88 21 32% 33 | ..

1174 5% 674 7 ..

6474 51 59 60 5,
32 23 24 24%! ..

ie%t iz%]
96 48 59 60
21% 20% 21% 21% 7
70% 54 CO 63 4
111% 87% 101 101% 8
51% 24% 27% 28
37 21%; 36% 36% 2
15 11 13% 13% ..

89% 60% 69% 70 4
55 36%! 42% 44 2,
80 47% 47% GO ..

24% 6% 7% 7% ..

73% 41% 49% 4-9741 -.1
69% 40% 47% 47% 5.20
13% 10%! 13% 13% 1
25% 19% 22% 22% ..

30% 19% 22% 23% ..

41 23 32% 33 74
6% 2% 2% 3
7% 2% 3% 4
98% 59% 66% 67% ..

20% 12% 19% 20
49 30% 34 35 74c
28% 16% 23 23% ..

103 26 30 35 ..

101 67%! 78%) 78%! 6
24%! 17% 19 19%!
60 42 43%! 44% ..

167% 124% 151 152% 5
110 105% 108%: 109% 7
84% 67%| 81 81%! 4
93% 43% 74% 74%| 7
10% 3 4% I 5% ..

13% 3% 4%! 5% ..

10% 6% 8 8% ..

45 29 43%| 43% 3
36% 15% 26 I 26% 1
27% 16% 22% 23

325 250 13C0 1375
20% 12%' 15% 16
72 45 60 60% 16
24% 15 23 23%l ..

13 6 9% 9% ..

55% 36 35 37 3
25% 15% 22 22% ..

123% 111 120% 120% 10
106 46 6'% 63
207 95% 117 118 S
12% 6 4% 9
62% 46% 49% 49% 6
7 5% 6% 7 ..

27% 8% 10%: 11
74% 42% 43% 43% 4
58% 41 % 55% 65% ..

79% 40%! 47% 4S ..

103%' 74 86 86%I 81
35% 26 32% 33%) ..

44 % 37 39%] 40% 3%
86%| 70%I 80% 80% 5
112 105 1110 111% 71
59%.; 41% 54% 53 2
12% 8% 9% 10
41 25% 31% 31% ..

42% 20% 27 28
9 % 5% 7% 7% ..

24% 18 20% 21
11% 8% 8% 9
96% 81% 8C 88 7
49%; 3S% 45% 40% 4
19% 7 12% 13
1S%| 9% 9% 10
10% 5% 5% 6. ..

47 3(i% 32 32% ..

89% 65 73 75 7
122% 103 121% 123 8
55%; 30% 39% 40 4
9%i 6% 7%| 7% 25c
"Ex dlv. tEx rights, t
XOTE.Odd lot trnnsae

were made at price outside

tires eligible for purchaaa by
eervu Iluuks.

Bid. Ask.
SO ilnvs 4% 4% 90 d*y»..
60 ria -n 4% 4Mi 120 days..

I I.FARING UOrNK STATI
flu ring I Inline exchanges,

balances, $86,300,000; Federal Tt
balanc e. $31,000,000.

81I.VKK MARKET.
Offlrlal bar diver 111 New Yni

OPVie. an ounce, uneli tinged; foi
« '«r.; London, 40%d., up %
dollars, .rit'4c., up %c.

'ii.o mu;> of sliver prices this
HlEhcat.

i'nilon 43Hd. Hept. 27 2
New York.... 71%c. Sept. 27

EXPORTS FRO31 NEW
l Exports from New York

Wheat, 10,008 bushels; beef, S
h i' out, 283,000 pounds; la
pounds; grease, 16,000 poun
i' *'d oil, 52,000 pounds; lubi
251,400 g.illons ; Hour, 13,
rnti i'il 1 nnn itin-plu urun

bfr-jB.

EASURY STATEMENT.
Tun Nnw Vostc Har.Atn.

Nik York Ilrrulil I
W AvIllllHlOfl, 1). C«.

1 riiyi of ViiulnrgH Ot lotjur ."7:
Corresponding Co

period «piycfli r
ta<» year. "cHr 1021.

f.'V.'m.li.in $00,010,087
7 -i.08i.s33 oRo.OT'.nni

122. KO;.. 103 177,27.1,2.'!'.'
I 1>,212,0.11 131.20H.11M'I 731,320 4,118,2"1
I 220.0.11,*01 1,378,037,413 1

103,030,017
200,4(12,.'417

> 120,407,373 1,183,0.18. "13 1

'»aching tho Trt usury In July arc

EMBER 3, 1921.

JOTATIONS.

1921. 1920. 1919.
139.565,788 177,742,026% 263.039,512

I lOpen- High- Low-IClos-l Nut
Sal03. 1 Ing. e*t. est. 1 lng. ICh'nge.
"6400'Island on & tF 3%" 2% 3 3%j ..

100jJewel Tea 10% 10% 10% 10% . %
300 Kansas & Gulf. 7% 7% 7 7 ..

SlOOiKelly Spr Tire 40% 40% 39% 39%,. %
100'Kelsoy Wheel. 57% 57% 57% 57%

llOOlKennecott .... 23 23% 22% 22%. %
1300'Key T & Rub.. 9% 9% 9% 9%+ %
300 Kresgc S S... 167 168% 167 168% + %
lOOjLaek Steel 41 41 41 41
4001Laclede Gas.. 48 49% 43 49% -4- 2%
200 Lee Rub * T. 27 27% 27 27% +
3001 Lehigh Valley. 55 55 54% 54% + %
20CiLima Loco.... 72 72 72 72 ..

72001 Loews Inc ... 14% 15% 14% 14% + ,*

100 Loft Inc 9% 9% 9% 9% -r %
700lLooeo Wiles B 35 39 35 39 j+ 4%
400'Lorillard, P... 144% 144% 143% 143% -h %
300lManatl Sugar. 27 27 26% 26%,-r %
100 Man Ele guar 41 41 41 41
100iMart-Parrv .. 19% 19% 19% 19%,
1600 Marland Oil... 25% 25% 25 25 i. *

200 .Maxwe 11 Mo B 9% 9% 9% 9%|. 'S

100!Mays Dept St S6% Sti^i S6% 86941. 1J4
42200|Mex Petrol ...101% 104% 10074 102%;+ %

9001 Miami Copper. 22% 22% 22% 22% + %
9700|Mid States Oil. 14 14% 13% 14
600|Mldvale S & 0| 24% 2174 24 24% + %
400 !M & St L new 7% 7% 7% 77-i . %
SOClMo. Kan & T. 1% 1%| 1% 1*4
100 Mo, K & T pi. 2% 2% 2% 2%

lOOOIMo Pacific 18% 18% 18% 18% + %
700 Mo Pacific pf. 42% 43 42% 43 + %
1001Mont W & Co. 18% 18%| 18% 18% ..

200iNat Biscuit ..1118% 119 1118% 119
20C Nat Biscuit pf.109% 109%',10!)% 109% . %
400 Nat Clo & Suit 25 25 25 25 ..

lOOlNat Clo & S pf 62% 62% 62% 62%; ..

lOOlXat r & Cable % % % %H
200'Nat Enam & S 42% 42% 42% 42%,+ %
lOOlNat Lead 77% 77% 77% V7%(. %
600 N R of M 2 pf 4 4 4 4 . %
OOOlNevada Con C 12% 12% 12% 12% . %

1800IN Y Central.. 71% 72 71% 71%. %
100'N Y Dock pf.. 51% 51% 51% 51%j .

12"O X Y. N H & H 13% 14 13% 13% + %
500 [Norfolk So ... 9% 9% 9% 974 -r %
lOOOlNorf & West. 95% 95% 94% 94% . %
1200 Nor Arner Co. 40% 40%! 40% 40% . %
700 Nor Am Co pf 37% 37% 367s 37

l3300|Nor Pacific... 73% 75% 73% 74% + %
6300]0kla P & Ref. 3 3% 3 3% + %
400!0rplieum Cir.. 18% 1874 18% 13% + %
5001Otis Steel 9 9 9 9 %
700!Owens Bottle. 28% 28% 28 28% %
SOOlPac Develop.. 8 9% 8 9%.. %
700|Pac Gas & El. 61% 63 61% 63 + 1%
200iPaciflc Mail .. 8% 8% 8% 8%, %

18700|Paclflc, Oil .... 46% 47% 45% 45% . %
98001 Pan Am P & T 46 46% 45% 46 1+ %
1800 Pan A P & T 15 42% 43% 42% 43% + %
100! Panhandle ... 11% 11% 1194 11%

2000 Perm R R 35Ms 35% 35% 35% . %
50o|Penn Scab St. 9% 9% 974 9%,. %

8100iPeopl<s Gas... 56 57% 55% 57%j+ 2%
800;Pere Marq ... 18% 18% 18% 18% + %
300)Phil Co 30% 3074 30141 3074. %
500 Phillips Pet 29% 29% 29 29% + %
6800 Pierce Arrow.. 13% 14% 13% 1474:+ %
4200 Pierce Ar pf.. 31% 34 31

#

33 741+ 1%
1100 Pierce Oil 674 7 67s 6%
200 Pitts Coal Pa.. 59% 60 59% 60 . %
100 Pitts & W Va.. 24 24 24 24 + %
100 Pond Cr Coal.. 1474 14% 1474 14%
100 Press Steel Co. 59% 5974 59% 59 74 . '.4
900 Prod & Ref.... 21% 21% 21 21 ..

6001 Pub Serv N J. CO 60 60 60 +
200 Pulman 100Vi 101 1100 %i 101 -r 74

1900 Punta A1 Sug. 28 28% 27% 28^ ..

16100. Pure Oil 3574 37 3574 36% -p /»

6001Ray Con Cop.. 18% 53% 13% 13%
4900 Reading 70 70% 69% 69%
500 Reading 1st pt\ 43% 43% 43 43 . %
100 Rem Type 1 pi 47% 47% 47% 47% . 1%

1700 Rep Motor Tr. 7% 7% 6% 7%. %
800 Rep lr & S 80% 50%|49% 50

8500 Royal Put N Y 48 48% 46% 47% . 1 %
100!St Jos Lend... 13% 13% 13% 13% .+ %
500 St Louis & S F 22% 22%! 22% 22% ..

100'St Louis Swn.l 28 23 23 28 ,+ %
100 St Lo Swn pf. 32% 32% 32%; 32% . %
lOOlSaxon Motor..! 2% 2%! 274' 274 + 9s
600'Seab Air Line. 474 4%| 4 4 %

1500 Sears Roebuck! 6774 67% 66% 67 . %
800 Seneca Cop... 20 20%j 19 20
500 Shell Tr & Tr. 35 35 35 85 . 1

10900|Sinelnir Cons.. 23 23% 2274 23 + %
lOOlSo P R Sugar.! 30 30 30 30

4200'So Pacific .... 7874 79% 78% 78% + %
700;So Railway...! 19%| 19%! 19% 19% + %
150!rfo Railway pf.I 44 44 |44 44
400!Stand Oil N J. 151% 152 1151% 1152 . %
1000'St Oil N J pf. 109 % 109% '109 109
12001 St Oil of Cul.J 81% 81%| 81 81%. 74
5200 Studcbaker ...' 74% 74% 74%i 74% j. %
SOOlSubmar lloat. 5 5',4 4%I Z>%-. %
200'Superior Oil... 7% 7% 7%j 7%,+ %
SOCiTenn Cop & C. 8% 874 8 8 . V

1280C'Texas Co 43% 43% -13 4374;. 74
6500,Tex P«e C & O 2674 26% 25% 26%)+ %
600 Texas & Pac.. 22% 23% 22% 23 . %
20jTexas Pac L T 325 '325 .325 325

100|Third Ave .... 15%l 15%! 15% 15% ..

3000;Tob Products. 6074 60%' 5974 60 . %
SOOlTol ctfs of dop 2374! 23% 2 2 74 22 741. 1%

4500lTranscon Oil.. 9'4 9% 9 9% + %
100 Twin City It T 36 36 36 36

6900 Union Oil 22 22% 21% 22 + %
400;lJnion Pacific. 120741121 120% .121 + %
100 United Drug.. 62 62 62 62

6000;Unlted Fruit.. 11374 119 11374 118 + 4%
200i Un Rv Invest. 9 9 9 9 + %

11000'Un Retail St.. 00%) 50 74 49%] 49%'. %
100 U S Jlxpress..I 6% 6%l 674 6%!. 74

3200 IJ S Food Prodi 10 10%l 10 10%j+ '4
6700;U S Ind Alco.. 43 44%! 43 44 + 74
15O0'U S R <5 Imp.! 55%. 5574! 54% 55 I. 1
r.jeAl t T « 1? 11 hhur JS1...I .1S a', 47V. 4744 . 1

sooln H It 1st pr..| 87 87 86% . 1%
lOOli; S 8, R At M. 32% 32% 82% 32%
lOOjUS S,R <& M pf! 39% 39% 39% 39% ..

7800 III 8 Steel 80%! 80%! 80% 80%. %
OOOilT S Steel pf... 109% 111 109% 111 -1- 1%
2100jlTtah Copper.. 65% 65% 64% 64%'. %
200iUtah Sec 10 lo 10 10

1100 Vanadium 31% 31% 31% 31% . 1
200;Vn-Cnr Chem. 28% 28% 28 28

1700 Vivaudou 7% 7% 7% 7% . %
300) Wabash 7% 7% 7 7
100 Wabash pf A. 20% 20% 20% 20% . %
loo!West Mary... 8% 8% 8% 8% . %
100| Westing Air B 87 87 87 87

1400 Westing E&M. 45% 46 45% 46 + %
2500 White Oil 13% 13% 12% 12% . %
800|Wlck Spen St. 10% 10% 10 10
400|Willys Over... 5% 6% 6% 6% . %
200 Wilson & Co.. 32 32% 32 82%'+ %
100|Wllson & Co pf 73 73 78 73 1+3
200 Woolworth 122% 122% 122 122 ..

200 Worth Pump..I 39% 39% 39% 39%|+ %
cool Wright Aero.. 7% 7%| 7% 7%| ..

In scrip, x Part stock, e In stock, f Part extra,
tlons are not recorded in separate lino unless sales
of the regular lot rango.

Federal Re- DEFICIT AGAIN BY MIDVAI.E.
Bid Auk. The Mldvale Steel and Ordnnnco Com.....4-ti 4'i nany reports for the third quarter of

Oiivr* *''' l"21 " dc,lclt of 11.249.136 after de92"',600,000;preclatton reserve. This compares with
L'srivo credit a deilclt of $1,289,303 In the preceding

quarter and with a surplus of $4,448,079
rk domestic ,n 11,0 corresponding period of last year,
reign, 70>4c.,' For 'he first nine months of 1921 the
,d. Mexican company had a deficit of $3,933,731,

which compares with a balance of $10,'
Lowest 314,574 nvallnble for dividends In the

10%'d. Mar. I corresponding period of 1920.
53o. Mar. 5

YOBK. EX DIVIDEND TABLE.
yesterday:

123 barrels: November 4.
rd «»2»; Htlft '"'""Is c-mtrnl $1,7".id, .uti.Shn ,.rton Tank , Br , 73
ds cotton-I Union Tank Car pf 1.73
rlcnting oil, November 7.
SCO s icks l-Mnoskeag Mfg 1.80sou sucks, Colorado Kiel A Iron pf S.tX)
s seed, Ju8 November H

i'..Mtlnetitnl f'nper A- Peg jr.O
..r I Con.hienfal l'ap.-r At Hag pf l .r.O

November 10.
American Tobacco 3.0<>
\nii-rlcnn Tobacco "11" y.ori
'..nsolldatod Uas 1.73

11 lurid Stcol y 1

Inter. Harvester r>f 1.73
itiirrtni, mi. r«nnriiPi <* mwinp i .,n.»
Nov. SI. i r,nnlebaker Corporation 1,7'

Htudebulier Corporation pf 1.75
rrespnnrlln. .

rorlnd fl.'al nrirrnrnna
pear 1020. DIVIDENDS.

1100,0.17,(HO
fnfl,.139.110 Stock of Pny322,53t,5ti5 Record, able.
220,755,771 "uniberland I'lpo Lin# an. 912.Doc. 1 Dec. 15

l,825,'.VM l'nlrbnnka-Morso Co., q, pf,
,700,100.0(17 *1.50 Ncv. 1R Doc. 1

llnmcxtako Mtrlnq Co., too,
82.702,1.78 25c Nov. II) Nov. 25

N w Orleans, Texns-Mcxlcan
Tinllway Co., q, *1.50 Nov. 13 Dee. 1

,877.8-1(1,020 Pattern Typewriter CorpomiIon,,p. 2'iri Nov. IB Nov. 20
lncludud, F. (J. of California, q, fl Nov. in Dec. 15

,. x_, V

TOPICS OF WALL STREET.

Car Loadlnga Increase.

Cars loaded with revenue freight In
the week ended on October 22 were

962.292. or 51).258 more thnn those of the
preceding week, according to report* of
the American Jtailwny Association, l.ast
week's loadings were within 4C.526 cars

of the total loadings of the corresponding1920 week, and only 14.759 less
than the total for the corresponding
1919 week. The gain was due mainly
to Increased movement of coal, merchandiseand miscellaneous freight

Mexican Petroleum a Feature.
An outstanding feature of an other|wise flat market was Mexican Petroleum,

which gyrated about with more than
Its customary agility. All sorts of rumorswere put Into circulation to help
traders. Those who wanted the stock
to go up were making weird predictions
concerning the Pan-American earnings
statement, which is to be published late
this week, and hinting at a corner In
Mex. On the other hand were bear
traders who talked mysteriously of ln!vestlgatlona and probable drastic action
by the Stock Kxcliange. The latter re!port oven went so far as to suggest
that the governors of the Exchange
would throw the stock off Its list. The
Pan-American Petroleum and Transport
Company's earnings were said In one
quarter to be as much as $11 a share
for the first six months of the year, but
it is known that they will actually show
not much more than half that amount,
its shares being of $50 par value. It
was rumored that the Pan-American
statement would show that the corporaItlon had largely Increased Its holdings
of .Mexican Petroleum shares. The fact
is that in May and June one of the
former's subsidiaries purchased 17,000
shares of Mex., which was publicly announcedat the time. No other acquisitionshave been made.

Denies Inspiration Story.
C. P. Kelley, president of the AnacondaCopper Mining Company, denied

yesterday the report that the Inspiration
Consolidated Copper Company contemplatedImmediate resumption of operations.It was pointed out that the InternationalSmelting Company, wnlch shut
down in March, had begun operations.
That smelter treats the ore of the Inspirationand the Miami companies.
Miami contributed steady production
during the summer nt the monthly rate
of 4,21(0,000 piunds, and the smelter has
been taking the ore and delivering coppermetal out of stocks. The ore thus
stored from month to inont'h has taxed
the storage capacity of the sinelter
which has started operations once more
to relievo the situation with respect to
ore storage. That situation Is believed
to have been the basis for the inspirationrumor.

Another Alcohol Plant Open.
The United States Industrial Alcohol

Company will reopen another of its distilleriesin New Orleans immediately, it
was said yesterday. That action Is said
to have been decided on as the result of
the greatly increased demand for com-
mercial alcohol. About two weeks ugo
ono of the New Orleans distilleries was
roopened offer a long period of darkness.Its Baltimore plant lias been in
continuous operation.

Cnlin fnne Sujrnr Sales.
The Cuba Cane Sugar Corporation has

been able to liquidate WProxima*e!y
150,000 bags of sugar on recent sales of
the Cuban Sugar Finance Commission,
according to information obtained yesterday.The commission in the mat
fortnight linn disposed of about 150,010
Ions, or approximately 1,050,000 bags, in
which saies the Cuba Cano company is
said to havo had about a 15 per cent.
Interest.

Big Rnll Inquiries Rxpteted.
According to information obtained In

steel circles four railroads arc expected
to make inquiries for approximately
130,000 tons of rails before the end of
this week. Contracts actually closed
since the reduction of rail prices have
amounted to about 100,000 tons. The
Illinois Central has placed orders for
25.000 tons, which will be rolled at the
Clary mills. Inquiries for export Include
about 6,000 tons of rails for tlio Orient.

Canadian National Hallways.
The Canadian National Railways

earned an operating profit of $504,174
In September out of Its gross operating
revenue of $11,500,120, co'.erlng operatingresults of tho Intercolonial, National
Transcontinental, Grand Trunk Pacific
and Canadian Northern. The report
showed tho total operating expenses for
the month as $10,995,951. September
la the second month of 1921 In whlc.n
those roads have reported an operating
profit. In the view of thetr officers the
outlook for continued Improvement in
the remainder of 1921 Is good.

Pennsylvania's Payroll.
The Pennsylvania Railroad has now

he largest number of men on Its payroll
since early in March. Its working fofec
cn October 16 wns 207,246 employees,
nn Increase of 7.401 since Its last report
on September 10. The personnel of the
road has been Increased, chiefly in Its
equipment repair department and In line
with the policy announced by Samuel
Rea, president of the system, to cooperateas far as possible In the efforts of
iho Harding Administration to reduce
unemployment. Its present payroll shows
an increase of 21.624 employees, com-

pared with those of early spring, but Is
still 72,350 under tho peak of 1920.

Call Money Gaiy.
Call money loaned In tho Now York

Stock Kxchange from a renewal rate of
r»i(J per cent, down to 4 Mt per cent., but
at the minimum rato of 4 per cent. In
the outside market a large amount of
call loans were placed. Business In time
money was nominal. A large business
was done in acceptances, the market
Ccr which probably will be affected by
the cuts In reserve bank discount rates.

WAR FINANCE ADVANCES.

gl.BOO.OOO Given Ont for Agrlenl-1
tnrnl and Lire Stock I.onns.

Washington, Nov. 2..Advances for
agricultural and live stock louns aggregatingalmost $1,500,000 were announcedto day by the War Finance Corporation.Twenty advances were made
to financial Institutions In Montana,
Town, North Dakota, Houth Dakota.
Minnesota. Missouri, Kansas, North
Carolina, Louisiana and California,

tar.7 nan

to nn institution In Kalians, nnd $254,000to one In Louisiana for agricultural
nnd live stock loans, anil $300,000 to a

cooperative association In California on

cunned fruits and vegetables.

OWENS BOTTLE SURPLUS DOWN.

Only Ahoot Hnlf of Tntnl foe IVIne

Months I.ant Year*
The Owens Bottle Company reports

for the nine months ended September 30
a surplus of $1,485,805 after charges
and taxes, or $1.42 a share on the outstandingcommon stock of $25 par value
after deduction of preferred dividends.
In the corresponding period of last year
the surplus was $.'1,089,360.

Manufacturing profits and royalties
totalled $2,060,321 and other Income
$751,016. General expenses, &c. amountidto $1,095,471 and estimated taxes to
$ 230.000.

I
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i~~ ]

Some Good
Investments ,J

providing
Adequate Safety

High Yield
Maturities as desired

Selected from our

diversified list of

Municipal Railroad
Public Utility Industrial

Foreign Government
Bonds and Notes

Deflnlti lnttstneni Bun oHoni
mni on rtouat.

A. B. Leach& Co.,Inc.
Investment Securities

62 Cedar Street, New York J
Chicago Boston Cleveland Hartford < 'fl
Philadelphia Minneapolis Pittsburgh M

" 1
;

g6odyear
Tire & Rubber

|
Prior ' j

Preference 8%

Syndicate
Receipts

i
Bought.Sold.Quoted 1

TOBEY&KIRK
Members Neut Y~rk Slock, Exchange
New York Chicago

I ® \A long term

First Lien Bond
to yield over8%

Consolidated Citie3
Light, Power & TractionCompany First j
Lien 5% Gold Bonds ^ I
are a direct obligation I
of the company and I
guaranteed as to prin- 1
cipal and interest by
Cities Service Co.

Write for Circular C.C.-l

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York J

Record of
Investments

Chart \
We have compiled for distributiona simple chart for
listing your security holdings
which will show at a glance
your monthly and annual in.
come, together with necessary
information on Federal, New
York State and New York
City taxes.

Copy H. R. I. to investors
on request.

WC.Lan$eyS Cot
Investments

115BROADWAYNEWYORKMEMBERS NEWYOBK STOCKEXCHANGE

FARR & CO. '
Members New York Stork Kxchanco

Central Aguirre
West India

7% Bonds, 1929
Bought Sold Quoted

133 Front St. (Cor. Pine)
Telephone John «42S

.»r .

i.

Wire Wheel Corp. Pfd.
Singer Mfg. & Ltd.
Van Kaaite Com.
Eastman Kodak Com. & Pfd.
Manhattan Elec. Supply
Safety Car Ht. & Lt. <,,

Stone,Prosser&Doly
52 William St., N. Y. Hanover 7733

i


